This paper reports the results of an investigation into Kuwaiti multi-investors' perceptions of the different types of information useful for investment decision-making.
joint-stock companies. Foreign investors may thus own shares in existing Kuwaiti companies or acquire them in those that may be established in the future. Thus, it is expected that Kuwait will continue to attract the consideration of global investors (Almujamed, Fifield, & Power, 2012) .
The primary objective of disclosure research is to investigate whether the required information that companies produce provides investors and other users sufficient information to enable them to make informed decisions. The disclosure of accounting information is a major concern for investors, regulators, and other users of financial reports and is a popular study area for accounting researchers. Over the last 10 years, it has been a primary area of financial reporting research (Beaver, 2002) . Accounting information is expected to provide investors and other users of financial statements useful information to help them make informed economic decisions.
The current study investigates the perceptions of different user groups regarding the essential sources of information about companies for making investment decisions. In addition, the global spread of the 2008 financial crisis should increase interest in the sources of information provided in developing countries, especially those whose activities (such an oil production) impact the global economy so greatly. Over the last two decades, the Kuwaiti government has attempted to encourage the growth of the economy and the development of the stock market in order to become internationally competitive. These goals require that essential information sources be available and sufficient to encourage investors to play an expected part in the growth of the Kuwaiti market and economy. Thus, evaluating that information is essential.
It is expected that the current study will deliver valuable insights and assistance to Kuwaiti regulators and preparers in improving corporate sources of information and, in turn, preparers could form their information sources to the needs of its users. This is essential in order for the corporations to keep current and attract more investments. In addition, regulators should encourage Kuwaiti's listed companies to shape their information sources more closely to meet the demands of users.
The rest of this study is organized as follows. Section 2 presents a review of the relevant literature. Section 3 describes the data collection procedures and statistical techniques used in this study. Section 4 introduces the research objectives. Section 5 reports the findings of this study and the final section offers a summary and conclusion and discusses the study's limitations and policy implications.
Literature Review
A number of research papers (Almujamed et al., 2012; Al Sawalqa, 2012; Alzarouni, Aljifri, Ng, & Tahir, 2011; Zoysa & Rudkin, 2010; Desoky, 2010; Abdelkarim, Shahin, & Arqawi, 2009; Al-Ajmi, 2009; Alattar & Al-Khater, 2007; Al-Tamimi, 2006; Al-Razeen & Karbhari, 2004; Naser, Nuseibeh, & Al-Hussaini, 2003; Bartlett & Chandler, 1997; Abu-Nassar & Rutherford, 1996; Scott & Smith, 1992; Baker & Haslem, 1973) have studied the different types of corporate information for investment decision-making. Results from some of the studies relevant to this one are discussed below.
In their pioneer study, Baker and Haslem (1973) investigated the degree of usage of various sources of corporate information in the United States. They found that individual investors relied on stockbrokers' advice as their main source of information for investment decision-making. Since then, corporate information related to investment decisions has attracted considerable attention.
Al- Razeen and Karbhari (2004) examined the perceptions of the users of annual corporate reports in Saudi Arabia-namely, individual investors, institutional investors, creditors, government officials, and financial analysts. Their focus was on the use and importance of seven different sources of corporate information contained in Saudi annual reports, such as the board of directors' report, the auditors report, the balance sheet, the income statement, the statement of retained earnings, cash flow statements, and notes to the financial statements. Their results showed that the balance sheet and the income statement were the most important sections of the annual report to most of the Saudi user groups, while the board of directors' report was found to be the least popular. Furthermore, they noted that individual investors placed much less importance on the cash flow statement. Mirshekary and Saudagaran (2005) examined the perceptions of Iranian user groups, comprising bank loan officers, bank investment officers, auditors, tax officers, stockbrokers, institutional investors, and academics, regarding corporate annual reports. They found that the majority of respondents indicated the annual report was the most important source of information. Respondents ranked cost of goods sold, total revenue and sources of revenue, breakdown of operating income, and extraordinary gains or losses as their top three required information items.
Alattar and Al-Khater (2007) explored in depth users' views on corporate annual reports in Qatar. The questionnaire sample included five major user groups-namely, individual investors, institutional investors, bank credit officers, government officers, and financial analysts. Their results were not different from previous studies, as annual reports were considered the main source of information for investment decisions. Respondents also rated the balance sheet, auditors report, cash flow statement, income statement, and notes to the accounts as the most important sections in annual reports. In addition, respondents considered government publications, newspapers, magazines, and journals to be very important sources of up-to-date, useful, and easy to access information. Respondents differed significantly in their perceptions about the importance of the cash flow section, the use of accounting information for monitoring investment decisions, and the use of other available sources of information.
In a related study, Abdelkarim et al. (2009) investigated the perception of users of information disclosed in the financial reports of companies listed on the Palestine Securities Exchange. Five user groups were surveyed: individual and institutional investors, bank credit officers, academics, and stock market brokers. They found that external users attached a higher level of importance to the profit and loss statement, balance sheet, and cash flow statement.
Al-Ajmi (2009) in his study in Bahrain collected data through a questionnaire survey that revealed that annual reports were the most important source of information for in making investment decisions. This was followed by personal expectations, advice from consultants, advice from bankers, newspapers, advice from stockbrokers, advice from friends, and rumours from the market, respectively. Zoysa and Rudkin (2010) investigated how users of company annual reports in Sri Lanka view those reports. The data reported in this study were collected through a questionnaire survey, covering seven user groups: accountants, executives, bankers, tax officers, academics, financial analysts, and investors. They found that the majority of users view annual reports as the most important source of company information. Desoky (2010) in his study in Egypt found that individual investors considered electronic sources of financial information as the most important, followed by specialized newspapers and magazines, and corporate annual reports, respectively. Alzarouni et al. (2011) examined the usefulness of financial reports to users in the United Arab Emirates (UAE). A questionnaire was distributed to major external users of financial reports. They indicated that users in the UAE consider corporate annual reports to be the most important source of information.
In a recent study, Al Sawalqa (2012) examined the importance of different Jordanian corporate financial information sources in investment decision-making. Ninety-four Jordanian individual investors were surveyed. He found that Jordanian individual investors ranked corporate annual reports as the most important source of information for the purpose of their investment decision-making. This was followed by published daily share prices, corporate Web sites, newspapers and magazines, advice of friends, discussion with company staff, stockbrokers' advice, and tips and rumours, respectively.
More recently, Almujamed et al. (2012) examined the share valuation methods and sources of information employed by Kuwaiti investors, using a questionnaire survey. They found that Kuwaiti investors behave like their counterparts in developed and emerging stock markets; fundamental analysis is the main appraisal technique used by investors; technical analysis and risk analysis are ranked second and third respectively. Furthermore, quarterly and annual corporate reports as well as newspapers, the KSE Web site, and charts are commonly studied by investors when valuing Kuwaiti shares. By contrast, discussion with a company's management was not common since executives were usually not willing to discuss their firm's performance with investors. Overall, the above prior studies reveal varied results. The inconsistent outcomes with regard to the information sources useful to the investment decision could be due to the fact that the previous studies were conducted in different developed and developing countries at different times and among different types of investors. In addition, the previous studies used a limited number of information sources and put more emphasis on financial information sources in providing different types of investors with the information necessary to make the best investment decisions.
This review of prior studies shows that only two studies (Almujamed et al., 2012; Naser et al., 2003) discussed financial information sources and investment decision-making in Kuwait. The current study is different from these two studies. This study included a broad range of information sources useful for investment decision-making. Furthermore, this study is comprehensive because it investigates Kuwait stock market participants' perceptions of a broad set of corporate information sources-general, financial, nonfinancial, social, corporate governance, and type of valuation methods-useful for investment decisions making. Furthermore, previous research in the field (e.g., Abu-Nassar & Rutherford, 1996; Al-Attar & Al-Khater, 2007; Al Sawalqa, 2012; Almujamed et al., 2012) has shown that different types of investors have used many sources of information; across these studies, no one source was found to be the best or most important source for investors. Therefore, it can be inferred that all the related corporate information sources are useful for investment decision-making.
Research Objectives
The purpose of this paper is to report the results of an investigation into Kuwaiti multi-investors' perceptions of different types of information useful to investment decision-making. To do so, the research tries to answer the following questions:
 What are the most important sources of information related to investment decisions in Kuwait?
 Are there any significant differences between users groups on the importance of the information needed to make investment decisions?
 Are there any significant differences between users groups on the importance of general information needed to make investment decisions?
 Are there any significant differences between users groups on the importance of financial information needed to make investment decisions?
 Are there any significant differences between users groups on the importance of nonfinancial information needed to make investment decisions?
 Are there any significant differences between users groups on the importance of social information needed to make investment decisions?
 Are there any significant differences between users groups on the importance of corporate governance information needed to make investment decisions?
 Are there any significant differences between users groups on the importance of type of valuation methods needed to make investment decisions?
Methodology

Data Collection and Sample
A questionnaire was developed from previous literature that has investigated the multi-investors' perceptions of information useful for investment decision-making (Abu-Nassar & Rutherford, 1996; Bartlett & Chandler, 1997; Alattar & Al-Khater, 2007; Abdelkarim et al., 2009; Almujamed et al., 2012) . Thus, the data reported in this study were collected through a questionnaire survey. A draft of the questionnaire was reviewed several times and then piloted and distributed to a group of different users (three analysts, two fund managers, and four individual investors). Based on their comments and suggestions, the questionnaire was then modified several times to develop the final version of the questionnaire.
As one of the main objectives of this study is to investigate the perceptions of different user groups regarding the most important and essential source of information about companies used in making investment decisions, it was important to include all primary users in the current research. Thus, the questionnaire targeted key players in the Kuwaiti stock market: analysts, fund managers, individual investors, and stockbrokers. The choice of these target www.ccsenet.org/ijbm International Journal of Business and Management Vol. 9, No. 6; 2014 groups was influenced by the literature as well as responses from the pilot questionnaire. Table 1 shows that 168 out of 410 questionnaires (a response rate of 41%) were useable and collected. These are analysed in the reminder of the paper (see Part A of Table 1 ) (Note 1). Part B of Table 1 shows that 32.1% of the respondents were individual investors. This result is not surprising as access to individual investors in the trading hall of the KSE was easier than to that of other groups of participants. 
Reliability Analysis
To assess the reliability and internal consistency of the research instrument of Part 2 of the questionnaire, a common measure of scale reliability called Cronbach's alpha was used. Cronbach's alpha takes a value between 0 and 1, where 1 indicates perfect correlation between the parts of instrument, while 0 indicates no correlation between these parts. According to Nunnally (1978) and DeVellis (2003) , a Cronbach's alpha coefficient of 0.5 or higher is considered an acceptable indication of construct reliability. In this study, the Cronbach's alpha was calculated for each category of information as well as for all of the items included in all categories. The overall Cronbach's alpha coefficient for all categories was 0.985, indicating the overall reliability of the questionnaire. The Cronbach's alpha coefficient for the six categories-namely, general corporate information, financial information, nonfinancial information, corporate governance information, corporate social information, and type of valuation methods-was (0.785), (0.812), (0.579), (0.879), (0.869), and (0.638) respectively. The Cronbach's alpha coefficient for the six categories showed that these categories were reliable. Table 2 provides background information on the research participants. Statistics show that the participant groups held at least a professional qualification, with 1.2% having a doctorate degree, 20.8% a masters degree, 57.7% a bachelors degree, and 20.3%, another professional qualification. These qualification statistics show that most of the respondents were highly educated. Fund managers and analysts were the most highly educated groups; a majority of them had at least a bachelor degree while a considerable minority held a masters and doctorate degree. Such findings may suggest that fund managers and analysts were more knowledgeable about investments analysis.
Descriptive Analysis
In terms of experience, 20.7% had less than five years of experience, 36% had 5-10 years of experience, and 43.3% had more than 10 years of experience. A majority of the participants (79.3%) had more than five years of experience in investments activities; this would suggest that the respondents were knowledgeable about the research area and that their opinions are worth examining.
International Journal of Business and Management Vol. 9, No. 6; 2014 Details on the level and type of investment undertaken by participants were also ascertained and the responses summarized in Table 3 . In terms of the amount of money invested, 15.6% are investing less than KD 10,000, 26.2% are investing between KD 10,000-50,000), 27.9% between KD 50,000-500,000, 14.7% between KD (500,000-5 million, and 15.6% invested more than KD 5 million. This is an indication that big investors dominate the market. Also, this table indicates that fund managers invested larger sums in the KSE as compared with other groups of participants; this result is expected since they administer funds on behalf of clients. In addition, Table 3 shows that 43.7% of respondents invested for long-term horizons of more than two years. Such findings may suggest that investors were aware of risk associated with speculation or may hold stocks that have declined more than two years in the hope of a rebound. Finally, most of the participants consider shares from a specific industry, notably 43.5 % focus on the services industry. 
Results
Respondents were asked to indicate how important they considered different sources of information when making investment decisions. A five-point Likert scale was used, ranging from 1 = "Strongly disagree" to 5 = "Strongly agree." Table 4 shows the frequency distribution of each item and its rank according to the degree that Kuwait stock market participants believe they are useful to investment decisions.
To rank the items, first we recorded each question into positive, negative, and undecided (neutral) answers. Then we considered only positive attitude questions (which have the largest means), which show a consistent pattern for all questions. Having selected positive attitude, then we ranked them per dimension, as shown in Table 4 . Along the same line, we ranked the average rank of each group according to their relative importance to indicate their importance from respondents' standpoint. Table 4 shows that the first three important items for the first category of source of information, namely general corporate information were information about major types of products (services), information about the industry, and organization structure. Also, the table shows that the items ranked as most important in the second category; namely, financial information, were operating profit, total assets, total debt, cash flow statement, and share price information. These results are consistent with the findings of Al Sawalga (2012) and Almujamed et al. (2012) , who found, for example, that historical data from share prices is informative data as it tells the highest, lowest, support, and resistance levels for technical analysis when making investment decisions.
In addition, Table 4 indicates that the items ranked as most important in the third category, namely, nonfinancial information, were new contracts won by the company, company expansion, launching of a new project, takeover decisions, and auditors report. This result is similar to that of Alattar and Al-Khater (2007), who found that the auditors report is one of the main sources of information for investment decisions, suggesting that the auditors report provides sound accounting information.
Moreover, Table 4 identifies the most important items of information in the fourth category, namely, corporate governance information were corporate strategies, change in chairman or board member/large shareholder, positions held by executive directors, and background of senior management. Such information helps investors track the history of the executive teams for companies.
Furthermore, this table indicates that the items ranked as most important for the fifth category, corporate social information, were improvement in customer services, improvement in product quality, distribution of marketing network for products, and number of employees. This finding highlights the importance of corporate social information for KSE participants.
Finally, the table shows that the most important sources of information in the sixth category, type of valuation methods, were fundamental analysis, risk analysis, and technical analysis respectively. This result is consistent with a study conducted by Almujamed et al. (2012) , who found fundamental analysis is the main appraisal technique used by investors. Table 5 lists all types of information source used in this study and their rank, based on their frequency distribution. Analysis of this table shows respondents perceived that fundamental analysis, operating profit, information about major types of products (services), information about the industry, total assets, total debt, cash flow statement, share price information, and risk analysis were the most frequently used sources of information; their frequency distribution were 160, 155, 153, 152, 152, 152, 151, 150 , and 150, respectively. These results are consistent with results of previous studies from different emerging markets (Alattar & Al-Khater, 2007; Abdelkarim et al., 2009; Al Sawalqa, 2012; Almujamed et al., 2012) .
Profit and loss accounts, realized and unrealized earnings, volume of shares traded, total of owners' equity, new contracts won by the company, and improvement in customer services were also important sources of information useful to the investment decision but less frequently used among the research participants; they had frequency distributions that ranged from 147 to 145. This result is similar to that of Abu-Nassar and Rutherford (1996) , who gave less weight to such information.
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International Journal of Business and Management Vol. 9, No. 6; 2014 On the contrary, friends' advice, ages of directors, tips and rumours, and donations to charitable organizations were seen as the least-used sources of information for making investment decisions. Such findings were not different from Almujamed et al. (2012) , as investors tend to do their homework by doing some analysis before making any investment decision. 
Kuwait Stock Market Participants' Perceptions of "General Corporate Information"
Table 6 provides summary statistics for Kuwait stock market participants' perceptions of general corporate information useful to investment decisions. As shown, we have tested each statement against Kuwait stock market participants' perceptions using the nonparametric Kruskal-Wallis test. As indicated, no significant differences between participants' perceptions were found except for the statement "information about major types of product (services)" where the (p-value 0.029) reveals significant differences between participants, although all have positive perceptions of the statement. Note. This table reports the Likert-Scale for questions about the perceptions of general corporate information from the prospect of research participants. A five-point Likert-Scale was used ranging from 1 = 'Strongly disagree' to 5 = 'Strongly agree. The participants include Fund
Mangers (FM); (ii) Individual Investors (IV); (iii) Analysts (AN); and (iv) Stockbrokers (SB)
. This information is presented: (i) for all participants and individual groups. Finally, the p-value for a test of equality of means across 4 different groups is provided (FM, IV, AN, SB).
Kuwait Stock Market Participants' Perceptions of "Financial Information"
Table 7 provides summary statistics for Kuwait stock market participants' perceptions of financial information useful to investment decisions. As shown, we have tested each statement against Kuwait stock market participants using the nonparametric Kruskal-Wallis test. As indicated, no significant differences between participants' perceptions were found except for the statement "realized and unrealized earnings," where the (p-value 0.006) reveals significant differences between all participants. Note. This table reports the Likert-Scale for questions about the perceptions of financial information from the prospect of research participants.
A five-point Likert-Scale was used ranging from 1 = 'Strongly disagree' to 5 = 'Strongly agree. The participants include Fund Mangers (FM);
(ii) Individual Investors (IV); (iii) Analysts (AN); and (iv) Stockbrokers (SB). This information is presented: (i) for all participants and individual groups. Finally, the p-value for a test of equality of means across 4 different groups is provided (FM, IV, AN, SB).
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Kuwait Stock Market Participants' Perceptions of "Nonfinancial Information"
Kuwait Stock Market Participants' Perceptions of "Corporate Governance Information"
Table 9 provides summary statistics for Kuwait stock market participants' perceptions of corporate governance information useful to investment decisions. A Kruskal-Wallis test showed that no significant differences between participants' perceptions were found, suggesting the importance of corporate governance information among research participants. 
Kuwait Stock Market Participants' Perceptions of "Type of Valuation Methods Information"
Table 11 provides summary statistics for Kuwait stock market participants' perceptions of type of valuation methods information useful to investment decisions. A Kruskal-Wallis test suggested that no significant differences between participants' perceptions were found, which suggests the importance of the valuation methods-namely, fundamental, risk, and technical analysis. Note. This table reports the Likert-Scale for questions about the perceptions of type of valuation methods information from the prospect of research participants. A five-point Likert-Scale was used ranging from 1 = 'Strongly disagree' to 5 = 'Strongly agree. The participants include Fund Mangers (FM); (ii) Individual Investors (IV); (iii) Analysts (AN); and (iv) Stockbrokers (SB). This information is presented: (i) for all participants and individual groups. Finally, the p-value for a test of equality of means across 4 different groups is provided (FM, IV, AN, SB).
Conclusions
The purpose of this paper is to report the results of an investigation into Kuwaiti multi-investors' perceptions of different types of information useful to investment decisions. Out of 410 questionnaires, 168 were useable and www.ccsenet.org/ijbm
International Journal of Business and Management Vol. 9, No. 6; 2014 collected, constituting a response rate of 41%. The questionnaire targeted key players in the Kuwaiti stock market-namely, analysts, fund managers, individual investors, and stockbrokers who are involved with investment decisions.
The study found that the most important source of information to most of the Kuwaiti users of "general corporate information" was information about major types of products (services). Also, the most important item under "financial information" was operating profit. In addition, the most important item under "nonfinancial information" was new contracts won by the company. Furthermore, the most important item under "corporate governance information" was corporate strategies. Moreover, the most important item under "corporate social information" was improvement in customer services. Finally, the most important item under "type of valuation methods" was fundamental analysis. On the contrary, friends' advice, ages of directors, tips and rumours, and information on donations to charitable organizations were seen as the least-used sources of information for investment decision-making.
The study found that the participants differed significantly in their perceptions of the importance of information about major types of products (services), realized and unrealized earnings, newspapers, auditors reports, participation in government social campaigns, and community programs health and education for investment decisions. Except for these, no significant differences between participants' perceptions were found, suggesting that corporations restructure their information systems to meet the demands of different users.
The results of this study reveal that the majority of participants rely on other sources of information beside financial information such as corporate governance, social, and nonfinancial information, suggesting that investors tend to use every piece of information available for investment decision-making.
It is hoped that this study will provide valuable insights and guidance to Kuwaiti regulators and preparers in improving corporate sources of information and, in turn, preparers could shape their information sources to the needs of its users. This is necessary in order for the corporation to keep current and attract more investments. In addition, regulators should consider encouraging Kuwaiti's listed companies to structure their information sources to more closely meet the demands of users.
Future research might examine whether participants grouped according to different characteristics (years of experience, education qualification, average amount of money invested, and type of industry) share the same investment decision-making process. Such future research could improve investment culture and explain the behavior of multi-user investors per their investment decisions. Another possible research path could be to conduct interviews or use a larger sample and additional groups of users, such as accountants, regulators, and institutional investors.
This study has been a cross-sectional examination. How the current pattern of corporate information sources will change over time is debatable, but clearly a longitudinal study will be needed in due course to obtain a fuller understanding and greater insight.
